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Motor Stocks
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November
Bond Circular

Wc aid be pleated to lend a

ropy of our November General
bond CireuUl tu investors on

nia cinular describe ..

lompreheniive list oi carefully
inuniupal. railroad and pub-

lic utility corporation bonds, winch
we recommend lor hvealinent.

bend (or General I ircular 91

Harris, Forbes ft Co
Pine Straat. Carrier Wllnam

MtW VORK

Am. Light & Trac. Co. Stks.
Am. Gas & Dec. Co. Stocks
Buffalo Gas Co. Certfts. of

Deposit and Stock
Cities Service Co. Stocks
Utah Securi'.it's Corporation

Stock & Notes

Lamarche & Coady
Phone 997 J Rector. 14 Wall St.

Guaranty Trust

"Sights"
J.K.Rice, Jr.&Co.

Suggestione for Investors
in iv be liud on retiiiesi

A. B. Leach & Co.
Iptesleaetsl eel nriitaa.

149) f rojdway, New York
I'le
lla

la.ii liU,i lilllfalu
LullUoll

FINANCIAL NEWS

AND COMMENT

Slocks Itt'honnd Vigorously
After Another Break in

War Issues.

GAIN IN STEEL ORDERS

On tr.msartlons evjxeK;itlrie: about
1,110,901 shares the stock market gave
Indication". testerday of the probable
rotnplitlon of the reactionary movement
n.Ve'.t ha linen rondjustitig the lopsided
an 1 position of the war stocks
tfclB month. There was win news
which was sufficiently adverse to fur
nish a tent uf the market situation, and
further proof vnis afforded by the

uf aKKresalve bearish operations In
forcine; anotiier sharp break In the war
muiilt Ion shares to new low prices. At
tlio same time the action of the general
lint of standard Issues, both rails and
Indm-trlals- , up tu and during the dv
cllfllnf period of the day, tuicether with
tho general comae, ol quoted value.s
thereafter, aiiBKeidcd that necessary;
liQUldaiiOfl had bum completed. I'ractl- -

c. illy all of the familiar slims witnessed
on such occasions vreie i.ollced. Ab- -
torptive capacity developed In excess of
irrertiitts ana in market uv.Ren in tha

last hour nut only Mid out hut over- -

oM
ANiut onc-llrt- h of the day's deallnss

WM in t..e unltal Mates Steel shares
and this stuck vjs o:ie of lh" pivotal
faaturoi uf the iradltisT. 'i w is Innoadl1
ataly foltwOrlnC the publication of the
ft'ei Corporation! Octobar statattMnt.
showing tiie ratraordlnary incrae of
047,014 tuiiu In loi'Tiard orders tlurlnsr
the month, a yai.i tar be:. .n.d the

of optimistic predl. Hon, that the
break of the SSSSlon canxv. This was
obviously Induced by the raiding tactics
or oper. turs fur the fall, hut It was
manifest that there still remained ele-
ments uf weakness In the market struc-
ture, for when Baldwin Locomotive,
Crucible Steel and other favorites ofwr order speculation began to crum-
ble away there was a great outburst of
selling from commission houses which
swept throughout the list.

In the noon hour, whan the acuta
weakness occurred, dealings expai.ded to
mure than InO.OOO sharcu, but this ap-
parently Bnlshad the required wurk of
reaction. r'rom then on the record of
the market was one of progressive and
accelerating recovery. ITp to the after-
noon the rails and standard Industrials
had displayed firmness and had yielded
relatively very little to the heaviest sell-
ing prei-sure- . Kurty In the afternoon
they began to harden under the leader-
ship of tjouthern Pacific and lrn'ted
States Steel, with coppers supporting tha
rise. The advance extended through
the railroad department and finally the
war stocks fell Into line. Knergetlc
short covering carried these depressed
description", back to and above the level '

from which they had fallen earlier, ond
the close all around way active and
strong at tha best llgures of the day,
with a Substantia average of gain over
Tuesday's I'losa,

Even In the forenoon there were to-
kens that the season of severe ftock
market Uhsettlvtnont might be drawing
to Its Completion. The news of the sink-
ing of the Italian steanc-ht- AHOOIta by
an Austrian submarine was Interesting
nut only because It tended to take ihe
edge Off the controversy whhh Wash-
ington has started with Urea Britain,
but lso as a gauge of the position of tha
snare list. Had decline not gone far to-

ward restoring the market to a state of
structural strength destruction uf the
Ancona could hardly have failed to be
disturbing. ?am. there was the news of
the costly lire In the Bethlehem Steel
plant and the advtoes from Washing"
tun pointing to a Treasury scheme fur
taxing the war munitions' industry, The
facH thai the first movement of the
stock market wa upward permitted the
lufereno that the list had very nearly
lighted Itself.

The vigor and extent of the afternoon
rebound! were the ba.-l-s for the opinion
formed by observers thai the reaction In
nocks had In all likelihood run Its
.o'n.-.e- . si, mi" coveting contributed
hugely to ihc afternoon Upturn and SOTIM

outside new buying was Induced, but the
best and most substantia as well a
the most Important buying was done In
lite weaker period of the day. following
similar purchases In the previous weak
Intervals uf the last few dais. Ttieie
was some disposition last night to think
that the market came bock too swiftly
In tlio afternoon and ininht sell off again
somewhat, especially as then was h
bearish account which would be likely
to maintain a belated aHltude uf an-

tagonism. At tin same tune the aspect I
of ih market denoted that It would take
.. great deal lo provoke an) severe un- -'

settlement of the general list, and of the
war nock, n was obviOUf that these
were not only hilling at a much safer
level but Were no lunger held In s.j
many different hands. Moreover, their
recent Impaired position should not be
taken to detract from the Merita which
Home of them possess as participants in
toe profitable war contracts which have
heeii placed ill this country

As to Hie external condition! of the
market it Is likely tu be clearer of er
a While that Us action lately resulted
only from technical unsoundness. 'I here
was certainly no bearish argument In the
Stcd Corporation'! tonnage statement,
which Is a gauge uf gn at general hu-l- -

iie.--. Improvement, The October Inoratset
Is the largest monthly Increase save the
ga'n in October. 191 1, Indeed. In view
of tlio present record production of the
Corporation at the higher prices which
now obtain, last month's business for-

bids comparison with any other month
m the corporation's history.

Commenting on it the Iron Aye says
that It Is Hie first detinue measure uf
tim remarkable trade movement which is
under way. a movement which in

b a demand Which Is greater
y than It litis ever bean, notwlth-- S

landing tho steady advance, of prices
for steel product. Moreover, the steel
showing is supported by the very large
copper soles which arc making, by a
record expansion uf rallruiul earnings,
by the greatest crop year tint tho coun-- ;
try has ever had, by the unparulleled
foreign export trade situation and by
banking conditions which are of un-- ;
preoedented strength.
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